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ABSTRACT 
 
This study aims to make a meaningful contribution to the IPO literature by examining 
the impact of audit committee characteristics on the accuracy of earnings forecasts in 
190 Malaysian IPO prospectuses during the period of 2002-2012. This study also adds 
to the body of knowledge by investigating the accuracy of IPO earnings forecasts 
during the former mandatory earnings forecasts (January 2002 to January 2008) and 
the current voluntary earnings forecasts (February 2008 to February 2012). 
Furthermore, it explores the provided explanations in the first published annual 
reports after IPO, which explain the reasons behind the errors of earnings forecasts. 
Two proxies were used for accuracy; absolute forecast error and squared forecast 
error. The models were developed using the frameworks of the agency theory, the 
signaling theory, and the resource-dependence theory to examine the association of 
eight characteristics of the audit committee (size, independence, financial expertise, 
gender diversity, ethnicity, stock ownership, educational background, and experience) 
with the accuracy of IPO earnings forecasts. The findings indicate that the earnings 
forecasts of Malaysian IPO are pessimistic and the percentage of accuracy is 
unsatisfactory. Further, the results show that Malaysian IPO earnings forecasts have 
been more pessimistic and less accurate under the voluntary regulation regime than 
the mandatory regime. The findings of multiple regressions of the audit committee 
and absolute forecast error show significant relationships with positive impacts among 
size, experience and accuracy of earnings forecasts. In terms of the findings of 
multiple regressions of the audit committee and the squared forecast error, the results 
show significant relationships with positive impacts between size and earnings 
forecasts accuracy. Finally, the results indicate that the number of provided 
explanations was greater when the management were more optimistic and the 
forecasts errors were large. The results of this study can be of interest to investors, 
policymakers, investment analysts and other market participants. 
 
Keywords: audit committee, earnings forecasts accuracy, earnings forecasts 
regulation, explanations of earnings forecasts errors, Malaysian IPO. 
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ABSTRAK 
 
Tujuan kajian ini dilakukan adalah memberi sumbangan kepada literatur IPO dengan 
mengkaji kesan ciri-ciri jawatankuasa audit ke atas ketepatan ramalan pendapatan 190 
prospektus IPO di Malaysia bagi tempoh 2002-2012. Kajian ini juga menyumbang 
kepada pengetahuan dengan mengkaji ketepatan ramalan pendapatan IPO semasa 
tempoh ramalan pendapatan mandatori (Januari 2002 hingga Januari 2008) dan  
ramalan pendapatan secara sukarela (Februari 2008 hingga Februari 2012). Tambahan 
pula, ia meneliti penjelasan yang diberikan dalam laporan tahunan pertama yang 
diterbitkan selepas IPO yang menjelaskan sebab-sebab di sebalik kesilapan ramalan 
pendapatan. Dua orang proksi telah digunakan untuk ketepatan; kesilapan ramalan 
mutlak dan kesilapan ramalan berkuasa dua. Model-model telah dibangunkan dengan 
menggunakan rangka kerja teori agensi, teori isyarat dan teori sumber pergantungan 
untuk mengkaji hubungan lapan ciri jawatankuasa audit (saiz, kebebasan, kepakaran 
kewangan, kepelbagaian jantina, etnik, pemilikan saham, latar belakang pendidikan 
dan pengalaman) dengan ketepatan ramalan pendapatan IPO. Dapatan kajian 
menunjukkan bahawa ramalan pendapatan IPO Malaysia adalah pesimis dan peratus 
ketepatannya adalah tidak memuaskan. Selanjutnya, hasil kajian menunjukkan 
bahawa ramalan pendapatan IPO Malaysia adalah lebih pesimis dan kurang tepat di 
bawah rejim peraturan secara sukarela berbanding rejim secara mandatori. Hasil 
regresi berganda ke atas jawatankuasa audit dan kesilapan ramalan mutlak 
menunjukkan hubungan yang signifikan dengan kesan positif antara saiz, 
pengalaman, dan ketepatan ramalan pendapatan. Manakala dari segi hasil regresi 
berganda ke atas jawatankuasa audit dan kesilapan ramalan berkuasa dua, keputusan 
menunjukkan hubungan yang signifikan dengan kesan positif antara saiz dan 
ketepatan ramalan pendapatan. Akhir sekali, keputusan menunjukkan bahawa 
bilangan penjelasan yang diberikan adalah lebih banyak apabila pihak pengurusan 
lebih optimis dan ramalan kesilapan adalah besar. Keputusan kajian ini boleh menarik 
minat pelabur, penggubal dasar, penganalisis pelaburan dan ahli-ahli pasaran lain.  
 
 
Kata kunci: jawatankuasa audit, ketepatan ramalan pendapatan, peraturan ramalan 
pendapatan, penjelasan mengenai kesilapan ramalan pendapatan, IPO Malaysia. 
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CHAPTER ONE 
  
INTRODUCTION 
 
1.1 Background of the Study 
The magnitude of information that can be explained in the IPO prospectus is 
enormous. However, one aspect of this information has attracted particular research 
interest. This is the management earnings forecasts figure and its quality as indicated 
by its accuracy (Hutton & Stocken, 2010). Issuing IPO earnings forecasts is 
considered as management promise to shareholders that the IPO company will give a 
specific future income by the end of IPO year (Hutagaol, Warganegara, & Wibisono, 
2012). The accuracy of IPO earnings forecasts has received attention from researchers 
in several countries due to its importance for the investors’ decisions (e.g., Henry, 
Ahmed, & Riddell, 2002; Hussin, Sulong, & Osman, 2004); IPO company valuation 
(e.g., Jelic, Saadouni, & Briston, 1998; Chen & Firth, 1999; Keasey & McGuinness, 
2008; Jelic, 2011); and security prices (e.g., Gounopoulos, 2011). The present study 
investigates the issue related to the level of accuracy of management earnings 
forecasts included in the prospectuses of Malaysian IPOs. 
 
The participants of capital markets depend on a stable stream of information in order 
to evaluate the risk and judge future prospects to perfectly assess the equity of a 
company (Foerster, Sapp, & Shi, 2013). However, there is a dire lack of financial 
information publicly available for an IPO company compared to a listed company. 
Thus, IPO companies face great information asymmetry between the current 
shareholders and expected investors (Guo, Lev, & Zhou, 2004; Chong & Ho, 2007; 
The contents of 
the thesis is for 
internal user 
only 
309 
 
REFERENCES   
Abad, S. L. V., Rostami, R., Zaranji, N. S., & Jamali, J. (2013). Effects of 
management earnings forecast on capital cost and stock return. International 
Research Journal of Applied and Basic Sciences, 4(6), 1358-1365. 
Abbott, L. J., Park, Y., & Parker, S. (2000). The effects of audit committee activity 
and independence on corporate fraud. Managerial Finance, 26(11), 55-68. 
Abbott, L. J., Parker, S., & Peters, G. F. (2004). Audit committee characteristics and 
restatements. Auditing: A Journal of Practice & Theory, 23(1), 69-87. 
Abbott, W. F., & Monsen, R. J. (1979). On the measurement of corporate social 
responsibility: Self-reported disclosures as a method of measuring corporate 
social involvement. Academy of management journal, 22(3), 501-515. 
Abdul Rahman, R., & Ali, F. H. M. (2006). Board, audit committee, culture and 
earnings management: Malaysian evidence. Managerial Auditing Journal, 
21(7), 783-804. 
Abdullah, H., & Valentine, B. (2009). Fundamental and ethics theories of corporate 
governance. Middle Eastern Finance and Economics, 4(4), 88-96. 
Abdullah, S. N., & Nasir, N. M. (2004). Accrual management and the independence 
of the boards of directors and audit committees. International Journal of 
Economics, Management and Accounting, 12(1), 49-80. 
Abdullah, S. N. (2004). Board composition, CEO duality and performance among 
Malaysian listed companies. Corporate Governance, 4(4), 47-61. 
310 
 
Abdullah, S. N., Yusof, N. Z. M., & Nor, M. N. M. (2010). Financial restatements and 
corporate governance among Malaysian listed companies. Managerial 
Auditing Journal, 25(6), 526-552. 
Abdul-Rauf, F. H., Johari, N. H., Buniamin, S., & Abd-Rahman, N. R. (2012). The 
impact of company and board characteristics on earnings management: 
Evidence from Malaysia. Paper presented at the Asia-Pacific Business 
Research Conference, 13-14 February, Kuala Lumpur, Malaysia. Retrieved 
from http://www.wbiconpro.com/105-Fatimah.pdf. 
Abdul-Wahab, E. A., How, J., & Verhoeven, P. (2008). Corporate governance and 
institutional investors: Evidence from Malaysia. Asian Academy of 
Management Journal of Accounting and Finance, 4(2), 67-90. 
 
Abernathy, J. L., Herrmann, D., T. Kang., & Krishnan, G. V. (2013). Audit committee 
financial expertise and properties of analyst earnings forecasts. Advances in 
Accounting, incorporating Advances in International Accounting, 29 (1), 1-11. 
Abeysekera, I. (2010). The influence of board size on intellectual capital disclosure by 
Kenyan listed firms. Journal of Intellectual Capital, 11(4), 504-518. 
Adams, R. B., & Ferreira, D. (2009). Women in the boardroom and their impact on 
governance and performance. Journal of Financial Economics, 94(2), 291-
309. 
Adams, R. B., & Funk, P. (2012). Beyond the glass ceiling: Does gender matter? 
Management Science, 58(2), 219-235. 
311 
 
Adıgüzel, H. m. (2013). Corporate governance, family ownership and earnings 
management: Emerging market evidence. Accounting & Finance Research, 
2(4), 17-33. 
Aggarwal, R., Leal, R., & Hernandez, L. (1993). The aftermarket performance of 
initial public offerings in Latin America. Financial Management, 22(1), 42-
53. 
Aharony, J., Lin, C. J., & Loeb, M. P. (1993). Initial public offerings, accounting 
choices, and earnings management. Contemporary Accounting Research, 
10(1), 61-81. 
Ahmad-Zaluki, N. A. (2012). The pre-and post-IPOs gender composition of board of 
directors in Malaysia. Gender in Management: An International Journal, 
27(7), 449-462. 
Ahmad-Zaluki, N. A., & Wan-Hussin, W. N. (2010). Corporate governance and 
earnings forecasts accuracy. Asian Review of Accounting, 18(1), 50-67. 
Ahmad-Zaluki, N. A., Campbell, K., & Goodacre, A. (2011). Earnings management 
in Malaysian IPOs: The East Asian crisis, ownership control, and post-IPO 
performance. International Journal of Accounting, 46(2), 111-137. 
Ahmad-Zaluki, N., Campbell, K., & Goodacre, A. (2007). The long run share price 
performance of Malaysian initial public offerings (IPOs). Journal of Business 
Finance & Accounting, 34(1-2), 78-110. 
Ahmad-Zaluki. N. (2005). The performance of Malaysian initial public offerings and 
earnings management. PhD Thesis. University of Stirling, United Kingdom. 
312 
 
Ajinkya, B., Bhojraj, S., & Sengupta, P. (2005). The association between outside 
directors, institutional investors and the properties of management earnings 
forecasts. Journal of Accounting Research, 43(3), 343-376. 
Alexander, J. A., Fennell, M. L., & Halpern, M. T. (1993). Leadership instability in 
hospitals: The influence of board-CEO relations and organizational growth 
and decline. Administrative Science Quarterly, 38(1), 74-99. 
Ali, A., Chen, T., & Radhakrishnan, S. (2007). Corporate disclosures by family firms. 
Journal of Accounting and Economics, 44(1), 238-286. 
Ali, S. M., Salleh, N. M., & Hassan, M. S. (2008). Ownership structure and earnings 
management in Malaysia listed companies. Asian Journal of Business and 
Accounting, 1(2), 89-116. 
Allen, A., Cho, J. Y., & Jung, K. (1997). Earnings forecast errors: Comparative 
evidence from the Pacific-Basin capital markets. Pacific-Basin Finance 
Journal, 5(1), 115-129. 
Amar, A. B. (2014). The effect of independence audit committee on earnings 
management: the case in French. International Journal of Academic Research 
in Accounting, Finance and Management Sciences, 4(1), 96–102. 
Amran, N. A. (2011). Corporate governance mechanisms and company performance: 
Evidence from Malaysian companies. International Review of Business 
Research Papers, 7(6), 101-114. 
 
313 
 
Anderson, R. C., Mansi, S. A., & Reeb, D. (2004). Board characteristics, accounting 
report integrity, and the cost of debt. Journal of accounting and economics, 
37(3), 315-342. 
Anderson, R. C., Reeb, D., Upadhyay, A., & Zhao, W. (2011). Economics of director 
heterogeneity. Financial Management, 40, 5-38. 
 
Ararat, M., Aksu, M., & Cetin, T. A. (2010). The impact of board diversity on boards’ 
monitoring intensity and firm performance: Evidence from the Istanbul Stock 
Exchange. Retrieved from http://papers.ssrn.com/sol3/papers.cfm? Abstract 
_id=1572283. 
 
Baccouche, S., Hadriche, M., & Omri, A. (2013). The impact of audit committee 
multiple-directorships on earnings management: Evidence from France. 
Journal of Applied Business Research, 29(5), 1333-1342. 
Baginski, S. P., Hassell, J. M., & Kimbrough, M. D. (2002). The effect of legal 
environment on voluntary disclosure: Evidence from management earnings 
forecasts issued in US and Canadian markets. The Accounting Review, 77(1), 
25-50. 
Bantel, K. (1993). Strategic clarity in banking: Role of top management-team 
demography. Psychological Reports, 73(3), 1187-1201. 
Baxter, P. J. (2007). Audit committees and financial reporting quality. PhD Thesis. 
University of Southern Queensland, Australia. 
 Baxter, P., & Cotter, J. (2009). Audit committees and earnings quality. Accounting & 
Finance, 49(2), 267-290. 
314 
 
Beasley, M. S. (1996). An empirical analysis of the relation between the board of 
director composition and financial statement fraud. The Accounting Review, 
71(10), 443-465. 
Beasley, M. S., & Salterio, S. E. (2001). The relationship between board 
characteristics and voluntary improvements in audit committee composition 
and experience. Contemporary Accounting Research, 18(4), 539-570. 
Bédard, J., & Gendron, Y. (2010). Strengthening the financial reporting system: Can 
audit committees deliver? International Journal of Auditing, 14(2), 174-210. 
Bédard, J., Chtourou, S. M., & Courteau, L. (2004). The effect of audit committee 
expertise, independence, and activity on aggressive earnings management. 
Auditing: A Journal of Practice & Theory, 23(2), 13-35. 
Bédard, J., Coulombe, D., & Courteau, L. (2008). Audit committee, underpricing of 
IPOs, and accuracy of management earnings forecasts. Corporate 
Governance: An International Review, 16(6), 519-535. 
Berger, A. N., Kick, T., & Schaeck, K. (2013). Executive board composition and bank 
risk taking. Journal of Corporate Finance. (Forthcoming). 
Bermig, A., & Frick, B. (2010). Who is the Better Monitor? The impact of female 
board directors, board composition, and board size on earnings management. 
Working paper. University of Paderborn, Paderborn. Retrieved from 
http://whu.edu/static/geaba/Papers/2010/DP_10-18.pdf. 
Beyer, A., Cohen, D. A., & Walther, B.  R. (2010). The financial reporting 
environment: Review of the recent literature. Journal of accounting and 
economics, 50(2), 296-343. 
315 
 
Bhagat, S., Bolton, B., & Subramanian, A. (2010). CEO education, CEO turnover, 
and firm performance. Working paper. University of Colorado at Boulder. 
Retrieved from http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1670219. 
Bhaskar, K., & Morris, R. (1984). The accuracy of brokers' profit forecasts in the UK. 
Accounting and Business Research, 14(54), 113-124. 
Bhat, G., Hope, O. K., & Kang, T. (2006). Does corporate governance transparency 
affect the accuracy of analyst forecasts? Accounting & Finance, 46(5), 715-
732. 
Bilimoria, D. (2000). Building the business case for women corporate directors. In R. 
Burke & M. Mattis, Women on Corporate Boards of Directors: International 
Challenges and Opportunities. Issues in business ethics. Dordrecht, The 
Netherlands: Kluwer Academic, 25-40.  
Bolton, B. (2012). Audit Committee Performance: Ownership vs. Independence – Did 
SOX get it wrong? Retrieved from http://papers. ssrn.com /sol3/ 
papers.cfm?abstract_id=2133456. 
Bradbury, M., Mak, Y. T., & Tan, S. (2006). Board characteristics, audit committee 
characteristics and abnormal accruals. Pacific Accounting Review, 18(2), 47-
68. 
Brandon, C. H., & Jarrett, J. E. (1976). Evaluating accounting forecasts. Journal of 
Business Finance & Accounting, 3(3), 67-78. 
Brown, P., Clarke, A., How, J. C. Y., & Lim, K. (2000). The accuracy of management 
dividend forecasts in Australia. Pacific-Basin Finance Journal, 8(3), 309-331. 
316 
 
Bulut, H., & Er, B. (2010). The accuracy of earnings forecasts disclosed in IPO 
prospectuses: Evidence from Istanbul Stock Exchange. METU Studies in 
Development, 37(3), 221-245. 
Buniamin, S., Johari, N. H., Abd Rahman, N.R., & Abdul Rauf, F.H. (2012). Board 
diversity and discretionary accruals of the top 100 Malaysia corporate 
governance (MCG) index company. African Journal of Business Management, 
6(29), 8496-8503. 
Bursa Malaysia Berhad (2014). Bursa Malaysia Listing Requirement, Main Market 
Listing Requirements. Retrieved from http://www.bursamalaysia. com/market 
/regulation/rules/listingrequirements/main-market/listing-requirements. 
Byard, D., Li, Y., & Weintrop, J. (2006). Corporate governance and the quality of 
financial analysts’ information. Journal of Accounting and Public Policy, 
25(5), 609-625. 
Cai, J., Liu, Y., & Qian, Y. (2009). Information asymmetry and corporate 
governance. Drexel College of Business Research Paper. Retrieved from 
http://faculty.lebow.drexel.edu/caij/asygov.pdf. 
 
Campbell, K., & Minguez-Vera, A. (2008). Gender diversity in the boardroom and 
firm financial performance. Journal of Business Ethics, 83(3), 435-451. 
Carcello, J. V., & Neal, T. L. (2000). Audit committee composition and auditor 
reporting. The Accounting Review, 75(4), 453-467. 
Carcello, J. V., & Neal, T. L. (2003). Audit committee characteristics and auditor 
dismissals following ‘‘new’’ going-concern reports. The Accounting Review, 
78(1), 95-117. 
317 
 
Carcello, J. V., Hollingsworth, C. W., Klein, A., & Neal, T. L. (2006). Audit 
committee financial expertise, competing corporate governance mechanisms, 
and earnings management in a post-sox world. Retrieved from 
http://www.business.illinois.edu/accountancy/events/symposium/audit/procee
dings/proceedings_2008/Papers/Carcello. pdf. 
Carcello, J. V., Klein, A., & Neal, T. L. (2008). Audit committee financial expertise, 
competing corporate governance mechanisms, and earnings management. 
Working paper, The University of Tennessee. 
 
Carter, D. A., D'Souza, F., Simkins, B. J., & Simpson, W. G. (2010). The gender and 
ethnic diversity of US boards and board committees and firm financial 
performance. Corporate Governance: An International Review, 18(5), 396-
414. 
Carter, D. A., Simkins, B. J., & Simpson, W. G. (2003). Corporate governance, board 
diversity, and firm value. Financial Review, 38(1), 33-53. 
Carter, R. B., & Manaster, S. (1990). Initial public offerings and underwriter 
reputation. Journal of Finance, 45(4), 1045-1067. 
Cazavan-Jeny, A., & Jeanjean, T. (2007). Levels of voluntary disclosure in IPO 
prospectuses: An empirical analysis. Review of Accounting and Finance, 6(2), 
131-149. 
Certo, S. T. (2003). Influencing initial public offering investors with prestige: 
Signaling with board structures. Academy of Management Review, 28(3), 432-
446. 
318 
 
Certo, S. T., Daily, C. M., & Dalton, D. R. (2001). Signaling firm value through board 
structure: An investigation of initial public offerings. Entrepreneurship Theory 
and Practice, 26(2), 33-50. 
Chan, A. M., Sit, C. L. K., Tong, M. M. L., Wong, D. C. K., & Chan, R. W. Y. 
(1996). Possible factors of the accuracy of prospectus earnings forecast in 
Hong Kong. International Journal of Accounting, 31(3), 381-398. 
Chapple, L., Clarkson, P., & Peters, C. (2005). Impact of the corporate law economic 
reform program act 1999 on initial public offering prospectus earnings 
forecasts. Accounting and Finance, 45(1), 67-94. 
Chapple, L., Kent, P., & Routledge, J. (2012). Board gender diversity and emphasis of 
matter going concern audit opinions. Retrieved from 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1979040. 
Chau, G., & Gray, S. J. (2010). Family ownership, board independence and voluntary 
disclosure: Evidence from Hong Kong. Journal of International Accounting, 
Auditing and Taxation, 19(2), 93-109. 
Che-Ahmad, A., Houghton, K. A., & Yusof, N. Z. M. (2006). The Malaysian market 
for audit services: Ethnicity, multinational companies and auditor choice. 
Managerial Auditing Journal, 21(7), 702-723. 
Chen, G., & Firth, M. (1999). The accuracy of profit forecasts and their roles and 
associations with IPO firm valuations. Journal of International Financial 
Management & Accounting, 10(3), 202-226. 
319 
 
Chen, G., Firth, M., & Krishnan, G. V. (2001). Earnings forecast errors in IPO 
prospectuses and their associations with initial stock returns. Journal of 
Multinational Financial Management, 11(2), 225-240. 
Chen, K. Y., & Zhou, J. (2007). Audit committee, board characteristics and auditor 
switches by Andersen's clients. Contemporary Accounting Research, 24(4), 
1085-1117. 
Chen, P. F., & Hou, Q. (2011). The underwriter's conflict of interest and earnings 
forecast bias in prospectuses: Evidence from Hong Kong. American 
Accounting Association Annual Meeting, Denver, Colorado, Aug 6-10, 2011. 
Chen, V. Z., Li, J., & Shapiro, D. M. (2011). Are OECD-prescribed “good corporate 
governance practices” really good in an emerging economy? Asia Pacific 
Journal of Management, 28(1), 115-138. 
Chen, X., Lee, C. W. J., & Li, J. (2008). Government assisted earnings management 
in China. Journal of Accounting and Public Policy, 27(3), 262-274. 
Cheng, T., & Firth, M. (2000). An empirical analysis of the bias and rationality of 
profit forecasts published in new issue prospectuses. Journal of Business 
Finance & Accounting, 27(3-4), 423-446. 
Chin, C. L., Kleinman, G., Lee, P., & Lin, M. F. (2006). Corporate ownership 
structure and accuracy and bias of mandatory earnings forecast: Evidence 
from Taiwan. Journal of International Accounting Research, 5(2), 41-62. 
Chiyachantana, C., & Hong, J. J. (2012). Sophisticated Investors' Reactions to 
Management Earnings Forecasts: Does Credibility matter? Retrieved from 
http://www.fma.org/Thailand/Papers/Blind/360149.pdf.  
320 
 
Chong, B. S., & Ho, K. W. (2007). Lockup and voluntary earnings forecast disclosure 
in IPOs. Financial Management, 36(3), 63-80. 
Chtourou, S. M., Bédard, J., & Courteau, L. (2001). Corporate governance and 
earnings management. Retrieved from http://papers.ssrn.com/ sol3/ papers. 
cfm?abstract_id=275053. 
Chung, R., Ho, S., & Kim, J. B. (2004). Ownership structure and the pricing of 
discretionary accruals in Japan. Journal of International Accounting, Auditing 
and Taxation, 13(1), 1-20. 
Clarke, T. (2004). Theories of Corporate Governance: The Philosophical 
Foundations of Corporate Governance: London: Routledge. 
Clarkson, P. (2000). Auditor quality and the accuracy of management earnings 
forecasts. Contemporary Accounting Research, 17(4), 595-622. 
Clarkson, P. M., Dontoh, A., Richardson, G., & Sefcik, S. E. (1992). The voluntary 
inclusion of earnings forecasts in IPO prospectuses. Contemporary Accounting 
Research, 8(2), 601-616. 
Cohen, J. R., Hoitash, U., Krishnamoorthy, G., & Wright, A. (2013). The effect of 
audit committee industry expertise on monitoring the financial reporting 
process. The Accounting Review, 89(1), 243-273. 
Cooke, T. E. (1998). Regression analysis in accounting disclosure studies. Accounting 
and Business Research, 28(3), 209-224. 
321 
 
Cormier, D., & Martinez, I. (2006). The association between management earnings 
forecasts, earnings management, and stock market valuation: Evidence from 
French IPOs. International Journal of Accounting, 41(3), 209-236. 
Cormier, D., Magnan, M., & Velthoven, B. V. (2005). Environmental disclosure 
quality in large German companies: economic incentives, public pressures or 
institutional conditions? European Accounting Review, 14(1), 3-39. 
Cormier, D., Lapointe-Antunes, P., & McConomy, B. J. (2014). Forecasts in IPO 
prospectuses: The effect of corporate governance on earnings management. 
Journal of Business Finance & Accounting, 41(1-2), 100-127. 
Crano, W. D., & Chen, X. (1998). The leniency contract and persistence of majority 
and minority influence. Journal of Personality and Social Psychology, 74(6), 
1437-1450. 
Daily, C. M., Dalton, D. R., & Cannella, A. A. (2003). Corporate governance: 
Decades of dialogue and data. Academy of Management Review, 28(3), 371-
382. 
Daily, C. M., Certo, S., & Dalton, D. R. (1999). A decade of corporate women: Some 
progress in the boardroom, none in the executive suite. Strategic Management 
Journal, 20(1), 93-99. 
Dalton, D. R., Daily, C. M., Johnson, J. L., & Ellstrand, A. E. (1999). Number of 
directors and financial performance: A meta-analysis. Academy of 
Management Journal, 42(6), 674-686. 
Darmadi, S. (2011). Board diversity and firm performance: The Indonesian evidence. 
Corporate Ownership and Control, 9(1), 524-539. 
322 
 
Davidson, R., Goodwin-Stewart, J., & Kent, P. (2005). Internal governance structures 
and earnings management. Accounting & Finance, 45(2), 241-267. 
DeFond, M. L., Hann, R. N., & Hu, X. (2005). Does the market value financial 
expertise on audit committees of boards of directors? Journal of Accounting 
Research, 43 (2), 153-193. 
DeZoort, F. (1997). An investigation of audit committees' oversight responsibilities. 
Abacus, 33(2), 208-227. 
DeZoort, F. (1998). An analysis of experience effects on audit committee members' 
oversight judgments. Accounting, Organizations and Society, 23(1), 1-21. 
DeZoort, F. T., & Salterio, S. E. (2001). The effects of corporate governance 
experience and financial-reporting and audit knowledge on audit committee 
members' judgments. Auditing: A Journal of Practice & Theory, 20(2), 31-47. 
DeZoort, F. T., Hermanson, D. R., Archambeault, D. S., & Reed, S. A. (2002). Audit 
committee effectiveness: A synthesis of the empirical audit committee 
literature. Journal of Accounting Literature, 21, 38-75. 
 
Dhaliwal, D. S., Naiker, V., & Navissi, F. (2006). Audit committee financial 
expertise, corporate governance and accruals quality: An empirical analysis. 
Working paper. Retrieved from http://papers.ssrn.com/sol3/papers. cfm? 
abstract_id=906690. 
Dionne, G., & Triki, T. (2005). Risk management and corporate governance: The 
importance of independence and financial knowledge for the board and the 
audit committee. Working paper. Retrieved from http://papers.ssrn.com 
/sol3/papers.cfm?abstract_id=730743. 
323 
 
Dunstan, K., Keeper, T., Truong, T. P., & Zijl, T. V. (2011). The influence of board 
structure on the value of NZX listed firms and its association with growth 
options. Working paper. Retrieved from http://www.victoria.ac. nz/sacl/ 
cagtr/working-papers/WP76.pdf. 
Dutta, P., & Bose, S. (2007). Gender diversity in the boardroom and financial 
performance of commercial banks: Evidence from Bangladesh. The Cost and 
Management, 34(6), 70-74. 
Ebrahim, A. (2007). Earnings management and board activity: An additional 
evidence. Review of Accounting and Finance, 6(1), 42-58. 
El-Rajabi, M. T. A., & Gunasekaran, A. (2006). The accuracy of earnings forecasts 
disclosed in the prospectuses of newly formed public companies in Jordan. 
Managerial Auditing Journal, 21(2), 117-131. 
Eng, L. L., & Mak, Y. T. (2003). Corporate governance and voluntary disclosure. 
Journal of accounting and public policy, 22(4), 325-345. 
Erhardt, N. L., Werbel, J. D., & Shrader, C. B. (2003). Board of director diversity and 
firm financial performance. Corporate Governance: An International Review, 
11(2), 102-111. 
Faccio, M., & Lang., L. H. (2002). The ultimate ownership of Western European 
corporations. Journal of financial economics, 65(3), 365-395. 
Fama, E. F., & Jensen, M. C. (1983). Separation of ownership and control. The 
Journal of Law and Economics, 26(2), 301-325. 
324 
 
Fan, J. P., & Wong, T. J. (2002). Corporate ownership structure and the 
informativeness of accounting earnings in East Asia. Journal of Accounting 
and Economics, 33(3), 401-425. 
Farrell, K. A., & Hersch, P. L. (2005). Additions to corporate boards: The effect of 
gender. Journal of Corporate Finance, 11(1), 85-106. 
 Felo, A., Krishnamurthy, S., & Solieri, S. (2003). Audit committee characteristics 
and the perceived quality of financial reporting: An empirical analysis. 
Working paper. Retrieved from http://papers.ssrn.com/sol3/papers.cfm? 
abstract id=401240. 
Ferreira, D., (2010).  Board diversity.  In Anderson, R., Baker, H., Corporate 
governance:  A synthesis of theory, research, and practice. John Wiley & 
Sons, 225-242. 
Filatotchev, I., & Bishop, K. (2002). Board composition, share ownership and 
'underpricing' of UK IPO firms. Strategic Management Journal, 23(10), 941-
955.  
Firth, M. (1997). An analysis of the stock market performance of new issues in New 
Zealand. Pacific-Basin Finance Journal, 5(1), 63-85. 
Firth, M. (1998). IPO profit forecasts and their role in signalling firm value and 
explaining post-listing returns. Applied Financial Economics, 8(1), 29-39. 
Firth, M., & Smith, A. (1992). The accuracy of profits forecasts in initial public 
offering prospectuses. Accounting and Business Research, 22(87), 239-247. 
325 
 
Firth, M., Gounopoulos, D., & Pulm, J. (2012). IFRS adoption and management 
earnings forecasts of Australian IPOs. Working paper, EFMA-University of 
Barcelona. 
Firth, M., Li, Y., & Wang, S. S. (2008). Valuing IPOs using price-earnings multiples 
disclosed by IPO firms in an emerging capital market. Review of Pacific Basin 
Financial Markets and Policies, 11(03), 429-463. 
Flostrand, P., & Strom, N. (2006). The valuation relevance of non-financial 
information. Management Research News, 29(9), 580-597. 
Foerster, S. R., S. Sapp., & Y. Shi. (2013). The impact of management earnings 
forecasts on firm risk and firm value. Retrieved from 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2199587. 
Frain, J.C. (2008). Introduction to STATA with econometrics in mind. University of 
Minnesota. Retrieved from http://faculty.apec.umn.edu/gmccullo /8211/ 
Frain_STATA.pdf. 
Francis, B., Hasan, I., Park, J. C., & Wu, Q. (2009). Gender differences in financial 
reporting decision-making: Evidence from accounting conservatism. Retrieved 
from http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1471059. 
Frankel, R. M., Johnson, M. F., & Nelson, K. K. (2002). The relation between 
auditors’ fees for non-audit services and earnings management. The 
Accounting Review, 77(1), 71-105. 
Gallego-Ãlvarez, I., García-Sánchez, I. M., & Rodríguez-Dominguez, L. (2010). The 
influence of gender diversity on corporate performance. Revista de 
contabilidad, 13(1), 53-88. 
326 
 
Gallery, G., Gallery, N., & Linus, A. (2011). The impact of regulatory reforms on the 
earnings forecasting behavior of IPO firms. Pacific Accounting Review, 23(3), 
286-315. 
Gao, H., & Huang, J. (2014). The even-odd nature of audit committees and corporate 
earnings quality. Retrieved from http://papers.ssrn.com/sol3/papers.cfm? 
abstract_id=2391638. 
Garba. T., & Abubakar, B. A. (2014). Corporate board diversity and financial 
performance of insurance companies in Nigeria: An application of panel data 
approach. Asian Economic and Financial Review, 4(2), 257-277. 
García-Meca, E., & Sánchez-Ballesta, J. P. (2009). Corporate governance and 
earnings management: A meta-analysis. Corporate Governance: An 
International Review, 17(5), 594-610. 
Garcia-Meca, E., & Sanchez-Ballesta, J. P. (2010). The association of board 
independence and ownership concentration with voluntary disclosure: a meta-
analysis. European Accounting Review, 19(3), 603-627. 
Garkaz, M. (2010). The credibility of management earnings forecasts in Tehran Stock 
Exchange. International Journal of Contemporary Business Studies, 1(1), 27. 
Gavious, I., Segev, E., & Yosef, R. (2012). Female directors and earnings 
management in high-technology firms. Pacific Accounting Review, 24(1), 4-
32. 
Ghosh, A., Marra, A., & Moon, D. (2010). Corporate boards, audit committees, and 
earnings management: Pre- and Post-SOX evidence. Journal of Business 
Finance & Accounting, 37(9-10), 1145-1176. 
327 
 
Goodstein, J., Gautam, K., & Boeker, W. (1994). The effects of board size and 
diversity on strategic change. Strategic Management Journal, 15(3), 241-250. 
Gottesman, A., & Morey, M. (2006). Does a better education make for better 
managers? An empirical examination of CEO educational quality and firm 
performance. Retrieved from http://papers.ssrn.com/sol3/papers.cfm? 
abstract_id=564443. 
Gounopoulos, D. (2003). Accuracy of management earning forecast in IPO 
prospectuses. Working paper. Retrieved from http://www.academia. 
edu/729840. 
 Gounopoulos, D. (2011). Associations between management forecast accuracy and 
pricing of IPOs in Athens Stock Exchange. Multinational Finance Journal, 
15(3-4), 235-272. 
Gounopoulos, D., & Skinner, F. (2010). Voluntary vs mandatory earnings 
management in IPOs. Paper presented at the American Accounting 
Association Conference, 30 July-2 August, San Francisco, California. 
Gramlich, J. D., & Sorensen, O. (2004). Voluntary management earnings forecasts 
and discretionary accruals: Evidence from Danish IPOs. European Accounting 
Review, 13(2), 235-259. 
Gray, S. J. (1988). Towards a theory of cultural influence on the development of 
accounting systems internationally. Abacus, 24(1), 1-15. 
Greco, G. (2012). Ownership structures, corporate governance and earnings 
management in the European oil industry. Retrieved from 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2015590. 
328 
 
Guenther, D. A., & Willenborg, M. (1999). Capital gains tax rates and the cost of 
capital for small business: Evidence from the IPO market. Journal of 
Financial Economics, 53(3), 385-408. 
Gujarati, D. N., & Porter, D. (2008). Basic econometrics (5th ed). McGraw-Hill. 
Gul, F. A., Hutchinson, M., & Lai, K. (2011). Gender diversity and properties of 
analyst earnings forecasts. Working paper. Monash University, Sunway, 
Malaysia. 
 
Gul, F. A., Srinidhi, B., & Ng, A. C. (2011). Does board gender diversity improve the 
informativeness of stock prices? Journal of Accounting and Economics, 51(3), 
314-338. 
Gul, F. A., Srinidhi, B., & Tsui, J. (2007). Do female directors enhance corporate 
board monitoring? Some evidence from earnings quality. Working paper. The 
Hong Kong Polytechnic University. 
Gul, F. A., Srinidhi, B., & Tsui, J. (2008). Board diversity and the demand for higher 
audit effort. Working paper. Retrieved from http://ssrn.com/paper=1359450. 
Gulzar, M. A. (2011). Corporate governance characteristics and earnings 
management: Empirical evidence from Chinese listed firms. International 
Journal of Accounting and Financial Reporting, 1(1), 133-151. 
Guo, R. E. J. I. N., Lev, B., & Zhou, N. (2004). Competitive costs of disclosure by 
biotech IPOs. Journal of Accounting Research, 42(2), 319-355. 
329 
 
Habbash, M. (2013). Earnings management, audit committee effectiveness and the 
role of blockholders ownership: evidence from UK large firms. International 
Journal of Business Governance and Ethics, 8(2), 155-180. 
Habib, A., & Hossain, M. (2013). CEO/CFO characteristics and financial reporting 
quality: A review. Research in Accounting Regulation, 25(1), 88-100. 
Hair, J., Black, W. C., Babin, B. J., & Anderson, R. E. (2010). Multivariate data 
analysis (7th ed.). Upper saddle River, New Jersey: Pearson Education 
International. 
Hambrick, D. C., & Mason, P. A. (1984). Upper echelons: The organization as a 
reflection of its top managers. Academy of Management Review, 9(2), 193-
206. 
Hamdan, A. M. M., Mushtaha, S. M. S., & Al-Sartawi, A. M. (2013). The audit 
committee characteristics and earnings quality: Evidence from Jordan. 
Australasian Accounting Business and Finance Journal, 7(4), 51-80. 
Hamid, A. A. (2008). The corporate governance structures of GLCs and NGLCs and 
firm performance in Malaysia. PhD Thesis, University of Exeter. United 
Kingdom.  
Hamilton, L.C. (2005). Statistics with STATA: Updated for version 9. Belmont, 
California: Duxbury Press. 
Hamzah, N., Saleh, N. M., & Mohamed, S. (2012). The influence of ethnicity on IC 
reporting. Paper presented at the Cambridge Business & Economics 
Conference, Cambridge, UK. Retrieved from http://www.gcbe.us 
/2012_CBEC/data/confcd.htm. 
330 
 
Haniffa, R., & Hudaib, M. (2006). Corporate governance structure and performance 
of Malaysian listed companies. Journal of Business Finance & Accounting, 
33(7-8), 1034-1062. 
Haniffa, R., & Cooke, T. (2005). The impact of culture and governance on corporate 
social reporting. Journal of Accounting and Public Policy, 24(5), 391-430. 
Haniffa, R., & Cooke, T. (2002). Culture, corporate governance and disclosure in 
Malaysian corporations. Abacus, 38(3), 317-349. 
Hartnett, N. (2006). Management disclosure bias and audit services. Review of 
Quantitative Finance and Accounting, 26(4), 369-390. 
Hartnett, N. (2010). The value relevance of earnings forecast disclosures: An 
investigation of forecast attributes and signalling in the Australian IPO 
context. Applied Financial Economics, 20(23), 1819-1828. 
Hartnett, N., & Römcke, J. (2000). The predictability of management forecast error: A 
study of Australian IPO disclosures. Multinational Finance Journal, 4(1-2), 
101-132. 
Hashim, H. A., & Devi, S. (2009). Board characteristics, ownership structure and 
earnings quality: Malaysian evidence. Research in Accounting in Emerging 
Economies, 8, 97-123. 
 
Healy, P. M., & Palepu, K. G. (2001). Information asymmetry, corporate disclosure, 
and the capital markets: A review of the empirical disclosure literature. 
Journal of Accounting and Economics, 31(1), 405-440. 
331 
 
Heflin, F., Kross, W., & Suk, I. (2012). The effect of Regulation FD on the properties 
of management earnings forecasts. Journal of Accounting and Public Policy, 
31(2), 161-184. 
Henry, D. J., Ahmed, K., & Riddell, A. S. (2002). The effect of IPO prospectus 
earnings forecast errors on shareholder returns. Journal of Corporate 
Communications, 4, 1-26. 
Hili, W., & Affes, H. (2012). Corporate boards gender diversity and earnings 
persistence: The case of French listed firms. Global Journal of Business & 
Management Research, 12(22), 51-59. 
Hillman, A. J., & Dalziel, T. (2003). Boards of directors and firm performance: 
Integrating agency and resource dependence perspectives. Academy of 
Management Review, 28(3), 383-396. 
Hillman, A. J., Cannella Jr, A. A., & Harris, I. C. (2002). Women and racial 
minorities in the boardroom: How do directors differ? Journal of 
Management, 28(6), 747-763. 
Hillman, A. J., Cannella, A. A., & Paetzold, R. L. (2000). The resource dependence 
role of corporate directors: Strategic adaptation of board composition in 
response to environmental change. Journal of Management studies, 37(2), 
235-256. 
Hillman, A. J., Shropshire, C., & Cannella, A. A. (2007). Organizational predictors of 
women on corporate boards. Academy of Management Journal, 50(4), 941-
952. 
332 
 
Ho, S. S. M., & Wong, K. S. (2001). A study of corporate disclosure practice and 
effectiveness in Hong Kong. Journal of International Financial Management 
& Accounting, 12(1), 75-102. 
Hofstede, G. (1983). National cultures in four dimensions: A research-based theory of 
cultural differences among nations. International Studies of Management and 
Organization, 13(1-2), 46-74. 
Hofstede, G. (1991). Management in a multicultural society. Malaysian Management 
Review, 26(1), 3-12. 
How, J. C. Y., & Howe, J. S. (2001). Warrants in initial public offerings: Empirical 
evidence. Journal of Business, 74(3), 433-457. 
How, J. C. Y., & Yeo, J. (2001). The impact of forecast disclosure and accuracy on 
equity pricing: The IPO perspective. Journal of Accounting, Auditing & 
Finance, 16(4), 401-425. 
Hsu, W. E. N. H. S. I. L., Hay, D., & Weil, S. (2000). Forecast accuracy and bias in 
IPO prospectuses: Recent New Zealand evidence. Pacific Accounting Review, 
12(1), 27-59. 
Hu, H. W., Tam, O. K. & Tan, M.  (2010). Internal governance mechanisms and firm 
performance in China. Asia Pacific Journal of Management, 27(4), 727-749. 
Huang, H. W., & Thiruvadi, S. (2010). Audit committee characteristics and corporate 
fraud. International Journal of Public Information Systems, 6, 71-82. 
333 
 
Huang, H. W., Yan, Y. C., Fornaro, J. M., & Elshahat, A. (2011). Market reactions to 
audit committee director's gender: Evidence from US-traded foreign firms. 
International Journal of Banking and Finance, 8(1), 58-75. 
Hughes, P. J. (1986). Signalling by direct disclosure under asymmetric information. 
Journal of Accounting and Economics, 8(2), 119-142. 
Hulland, J. (1999). Use of partial least squares (PLS) in strategic management 
research: a review of four recent studies. Strategic management journal, 20(2), 
195-204. 
Hussin, B. M., Sulong, F., & Osman, S. (2004). The effect of forecast earnings errors 
in IPO prospectus on shareholders return. Paper presented at the International 
Business Management conference, Malaysia. 
 
Hutagaol, Y., Warganegara, D. L., & Wibisono, C.  (2012). The accuracy of earnings 
forecast and post-IPO earnings management. Working paper. Retrieved from 
http://www.globalresearch.com.my/proceeding/icmef2012_proceeding/015_1
62_ICMEF2012_Proceeding_PG0183_0197.pdf. 
Hutton, A. P., & Stocken, P. C. (2010). Prior forecasting accuracy and 
investorreaction to management earnings forecasts. Working Paper. Retrieved 
from http://www.insead.edu/facultyresearch/areas/accounting/events/docume 
nts/EffectofReputation_04-27-09_.pdf. 
Ibrahim, N. A., & Ismail, N. (2012). The association of ownership structure and the 
management earnings forecast: The case of Malaysian initial public offerings 
(IPOs). Business, Engineering and Industrial Applications (ISBEIA), 2012 
IEEE Symposium. 
334 
 
 
Iskandar, T. M., & Pourjalali, H. (2000). Cultural influences on the development of 
accounting  practices  in  Malaysia.  Asian Review of Accounting, 8(2), 126-
147. 
Ismail, N., & Weetman, P. (2007). Forecast accuracy in initial public offerings and 
the impact of external constraints relative to managerial choice: A research 
note. Accounting & Finance, 47(3), 513-525. 
Ismail, N., & Weetman, P. (2008). Regulatory profit targets and earnings management 
in initial public offerings: The case of Malaysia. Journal of Financial 
Reporting and Accounting, 6(1), 91-115. 
Ismail, H., Iskander, T. M., & Rahmat, M. (2008). Corporate reporting quality audit 
commitee and quality audit. Malaysian Accounting Review, 7(1), 21-42. 
Ismail, N., Azis, S., & Mohamed, Z. (2005). Determinants of management profit 
forecast accuracy: A study of Malaysian IPOs. Technical Report, Universiti 
Teknologi MARA. Retrieved from http://eprints.uitm.edu.my/id/eprint/3784. 
Ittonen, K., Miettinen, J., & Va¨ha¨maa, S. (2010). Does female representation on 
audit committees affect audit fees? Quarterly Journal of Finance and 
Accounting, 49(3-4), 113-139.  
 Jaggi, B. (1997). Accuracy of forecast information disclosed in the IPO prospectuses 
of Hong Kong companies. International Journal of Accounting, 32(3), 301-
319. 
335 
 
Jaggi, B., & Sannella, A. (1995). The association between the accuracy of 
management earnings forecasts and discretionary accounting changes. Journal 
of Accounting, Auditing & Finance, 10(1), 1-21. 
Jaggi, B., Chin, C., Lin, H. W., & Lee, P. (2006). Earnings forecast disclosure 
regulation and earnings management: Evidence from Taiwan IPO firms. 
Review of Quantitative Finance and Accounting, 26(3), 275-299. 
Jaggi, B., Leung, S., & Gul, F. A. (2009). Family control, board independence and 
earnings management: Evidence based on Hong Kong firms. Journal of 
Accounting and Public Policy, 28(4), 281-300. 
Jalbert, T., Furumo, K., & Jalbert, M. (2011). Does educational background affect 
CEO compensation and firm performance? Journal of Applied Business 
Research, 27(1), 15-40. 
Jelic, R. (2011). Management forecasts and IPO performance. Working paper. 
Retrieved from http://efmaefm.org/0efmsymposium/oxford-2008/jelic.pdf. 
Jelic, R., Saadouni, B., & Briston, R. (1998). The accuracy of earnings forecasts in 
IPO prospectuses on the Kuala Lumpur Stock Exchange. Accounting and 
Business Research, 29(1), 57-72. 
Jelic, R., Saadouni, B., & Briston, R. (2001). Performance of Malaysian IPOs: 
Underwriters reputation and management earnings forecasts. Pacific-Basin 
Finance Journal, 9(5), 457-486. 
Jensen, M. C. (1989). Eclipse of the public corporation. Retrieved from 
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=146149. 
336 
 
Jensen, M. C. (1993). The modern industrial revolution, exit, and the failure of 
internal control systems. Journal of Finance, 48(3), 831-880. 
Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, 
agency costs and ownership structure. Journal of Financial Economics, 3(4), 
305-360. 
Johl, S., Subramaniam, N., & Zain, M. M. (2012). Audit committee and CEO 
ethnicity and audit fees: Some Malaysian evidence. The International Journal 
of Accounting, 47(3), 302-332. 
Jog, V., & McConomy, B. J. (2003). Voluntary disclosure of management earnings 
forecasts in IPO prospectuses. Journal of Business Finance & Accounting, 
30(1-2), 125-168. 
Joshi, P., & Wakil, A. (2004). A study of the audit committees’ functioning in 
Bahrain: Empirical findings. Managerial Auditing Journal, 19(7), 832-858. 
Julizaerma, M., & Sori, Z. M. (2012). Gender diversity in the boardroom and firm 
performance of Malaysian public listed companies. Procedia-Social and 
Behavioral Sciences, 65, 1077-1085. 
Kalbers, L. P., & Fogarty, T. J. (1993). Audit committee effectiveness: An empirical 
investigation of the contribution of power. Auditing: A Journal of Practice and 
Theory, 12(1), 24-49. 
Kamardin, H., & Haron, H. (2011). Internal corporate governance and board 
performance in monitoring roles: Evidence from Malaysia. Journal of 
Financial Reporting and Accounting, 9(2), 119-140. 
 
337 
 
Kang, H., Leung, S., Morris, R. D., & Gray, S. J. (2013). Corporate governance and 
earnings management: An Australian perspective. Corporate Ownership & 
Control, 10(3), 95-113. 
Kang, W. S., Kilgore, A., & Wright, S. (2011). The effectiveness of audit committees 
for low-and mid-cap firms. Managerial Auditing Journal, 26(7), 623-650. 
Karamanou, I., & Vafeas, N. (2005). The association between corporate boards, audit 
committees, and management earnings forecasts: An empirical analysis. 
Journal of Accounting Research, 43(3), 453-486. 
Karim, A. W., Ahmed, K., & Hasan, T. (2013). Impact of audit quality and ownership 
structure on the bias and accuracy of earnings forecasts issued in IPO 
prospectuses: Evidence from a frontier market. Studies in Economics and 
Finance, 30(4), 288-316. 
Kasznik, R. (1999). On the Association between voluntary disclosure and earnings 
management. Journal of Accounting Research, 37(1), 57-81. 
Kazmier, L. J. (1996). Business Statistics (3rd ed.). Schaum Outline Series. McGraw-
Hill. 
Keasey, K., & McGuinness, P. (1991). Prospectus earnings forecasts and the pricing 
of new issues on the unlisted securities market. Accounting and Business 
Research, 21(82), 133-145. 
Keasey, K., & McGuinness, P. (2008). Firm value and its relation to equity retention 
levels, forecast earnings disclosures and underpricing in initial public offerings 
in Hong Kong. International Business Review, 17(6), 642-662. 
338 
 
Kelton, A. S., & Yang, Y. (2008). The impact of corporate governance on Internet 
financial reporting. Journal of Accounting and Public Policy, 27(1), 62-87. 
Kim, J. Y., Roden, D. M., & Cox, S. R. (2013). The composition and compensation of 
the board of directors as predictors of corporate fraud. Accounting & Finance 
Research, 2(3), 142-154. 
Klein, A. (2002). Audit committee, board of director characteristics, and earnings 
management. Journal of Accounting and Economics, 33(3), 375-400. 
Klein, P., Shapiro, D., & Young, J. (2005). Corporate governance, family ownership 
and firm value: the Canadian evidence. Corporate Governance: An 
International Review, 13(6), 769-784. 
Kline, R. B. (2011). Principles and practice of structural equation modeling (3rd ed). 
New York: The Guilford Press, Guilford press. 
Koerniadi, H., & Tourani-Rad, A. (2012). Does board independence matter? Evidence 
from New Zealand. Australasian Accounting Business and Finance Journal 
6(2), 3-18. 
Korczak, A., & Korczak, P. (2009). Corporate ownership and the information content 
of earnings in Poland. Applied Financial Economics, 19(9), 703-717. 
Kothari, S., Li, X., & Short, J. E. (2009). The effect of disclosures by management, 
analysts, and business press on cost of capital, return volatility, and analyst 
forecasts: A study using content analysis. The Accounting Review, 84(5), 
1639-1670. 
339 
 
Krishnan, G. V., & Parsons, L. M. (2008). Getting to the bottom line: An exploration 
of gender and earnings quality. Journal of Business Ethics, 78(1), 65-76. 
Krishnan, G. V., & Visvanathan, G. (2008). Does the SOX definition of an accounting 
expert matter? The association between audit committee directors' accounting 
expertise and accounting conservatism. Contemporary Accounting Research, 
25(3), 827-858. 
La Porta, R., Silanes, F. L. D., & Shleifer, A. (1999). Corporate ownership around the 
world. Journal of finance, 54(2), 471-517. 
Lam, S. S., & Chang, S. L. (1994). Auditor service quality and auditor size: evidence 
from initial public offerings in Singapore. Journal of International 
Accounting, Auditing and Taxation, 3(1), 103-114. 
Lara, J. M. G., Osma, B. G., & Penalva, F. (2007). Board of directors' characteristics 
and conditional accounting conservatism: Spanish evidence. European 
Accounting Review, 16(4), 727-755. 
 
Larmou, S., & Vafeas, N. (2010). The relation between board size and firm 
performance in firms with a history of poor operating performance. Journal of 
Management & Governance, 14(1), 61-85. 
Latif, R. A., Kamardin, H., Mohd, K. N. T., & Adam, N. C. (2013). Multiple 
directorships, board characteristics and firm performance in Malaysia. 
Management, 3(2), 105-111. 
Lee, P., Taylor, S., Yee, C., & Yee, M. (1993). Prospectus earnings forecasts: 
Evidence and explanations. Australian Accounting Review, 3(5), 21-32. 
340 
 
Lee, P., Taylor, S., & Taylor, S.L. (2006). Auditor conservatism and audit quality: 
evidence from IPO earnings forecasts. International Journal of Auditing,10, 
183-199. 
Lee, T., & Stone, M. (1997). Economic agency and audit committees: Responsibilities 
and membership composition. International Journal of Auditing, 1(2), 97-116. 
Li, J., Mangena, M., & Pike, R. (2012). The effect of audit committee characteristics 
on intellectual capital disclosure. British Accounting Review, 44(2), 98-110. 
Li, J., Pike, R., & Haniffa, R. (2008). Intellectual capital disclosure and corporate 
governance structure in UK firms. Accounting and Business Research, 38(2), 
137-159. 
Liang, Q., P. Xu., & Jiraporn, P. (2013). Board characteristics and Chinese bank 
performance. Journal of Banking & Finance, 37(8), 2953-2968. 
Lin, J. W., & Hwang, M. I. (2010). Audit quality, corporate governance, and earnings 
management: A meta-analysis. International Journal of Auditing, 14(1), 57-
77. 
Lin, J. W., Li, J. F., & Yang, J. S. (2006). The effect of audit committee performance 
on earnings quality. Managerial Auditing Journal, 21(9), 921-933. 
Lin, P., Hutchinson, M., & Percy, M. (2009). Can an effective audit committee help to 
mitigate earnings management in Chinese firms listed in Hong Kong? Paper 
presented at the Asian Finance Association 2009 International Conference, 
Queensland. 
341 
 
Lins, K. V. (2003). Equity ownership and firm value in emerging markets. Journal of 
financial and Quantitative Analysis, 38(01), 159-184. 
Liu, C. M., & Zhuang, Z. (2011). Management earnings forecasts and the quality of 
analysts' forecasts: The moderating effect of audit committees. Journal of 
Contemporary Accounting & Economics, 7(1), 31-45. 
Liu, C. M., Tiras, S. L., & Zhuang, Z.  (2014). Audit committee accounting expertise, 
expectations management, and nonnegative earnings surprises. Journal of 
Accounting and Public Policy, 33 (2), 145-166. 
Liu, C. M., Tiras, S. L., & Zhuang, Z. (2008). Audit Committees and Earnings 
Expectations Management. Working paper. Retrieved from 
http://aaahq.org/meetings/AUD2009/AuditCommitteesAndEarnings.pdf. 
Liu, G., & Sun, J. (2010). Director tenure and independent audit committee 
effectiveness. International Research Journal of Finance and Economics, 
1(51), 176-189. 
Liu, Y., Wei, Z., & Xie, F. (2013). Do women directors improve firm performance in 
china? Journal of Corporate Finance. (Forthcoming). 
Lo, A.W.Y., Wong, R.M.K., & Firth, M. (2010). Can corporate governance deter 
management from manipulating earnings? Evidence from related-party sales 
transactions in China. Journal of Corporate Finance, 16(2), 225-235. 
Lonkani, R., & Firth, M. (2005). The accuracy of IPO earnings forecasts in Thailand 
and their relationships with stock market valuation. Accounting and Business 
Research, 35(3), 269-286. 
342 
 
MacGregor, J. (2012). Audit committee equity holdings, the risk of reporting 
problems, and the achievement of earnings thresholds. Journal of Accounting 
and Public Policy, 31(5), 471-491. 
Mak, Y. (1996). Forecast disclosure by initial public offering firms in a low-litigation 
environment. Journal of Accounting and Public Policy, 15(2), 111-136. 
Malaysian Code on Corporate Governance. (2000). Finance committee on corporate 
governance. Securities Commission, Kuala Lumpur. 
 
Mangena, M., & Pike, R. (2005). The effect of audit committee shareholding, 
financial expertise and size on interim financial disclosures. Accounting & 
Business Research, 35(4), 327-349. 
Mangena, M., & Tauringana, V. (2008). Audit committees and voluntary external 
auditor involvement in UK interim reporting. International Journal of 
Auditing, 12(1), 45-63. 
Marimuthu, M. (2008). Ethnic diversity on boards of directors and its implications on 
firm financial performance. The Journal of International Social Research, 
1(4), 431-445. 
Marimuthu, M., & Kolandaisamy, I. (2009). Ethnic and gender diversity in boards of 
directors and their relevance to financial performance of Malaysian 
companies. Journal of Sustainable Development, 2(3), 139-148. 
Matsunaga, S. R., & Yeung, E. (2008). Evidence on the impact of a CEOʼs financial 
experience on the quality of the firm's financial reports and disclosures. 
Working paper. Retrieved http://www2.accountancy. smu.edu.sg/research 
/seminar/pdf/stevematsunaga_paper.pdf. 
343 
 
Mbuthia, E., & Ward, M. (2003). The reliability of pre-listing earnings forecasts on 
the JSE. Investment Analysts Journal, 57, 33-40. 
McConomy, B. J. (1998). Bias and accuracy of management earnings forecasts: An 
evaluation of the impact of auditing. Contemporary Accounting Research, 
15(2), 167-195. 
McGuinness, P. B. (2005). A re-examination of the disclosure of discretionary 
earnings forecasts: The case of initial public offerings in Hong Kong. SFC 
Quarterly Bulletin, Summer, 10-31. 
McMullen, D. A. (1996). Audit committee performance: An investigation of the 
consequences associated with audit committees. Auditing, A Journal of 
Practice and Theory, 15(1), 87-103. 
McMullen, D. A., & Raghunandan, K. (1996). Enhancing audit committee 
effectiveness. Journal of Accountancy, 182(2), 79-81. 
Miller, T., & Triana, M. (2009). Demographic diversity in the boardroom: Mediators 
of the board diversity-firm performance relationship. Journal of Management 
Studies, 46(5), 755-786. 
Mnif, A. (2010). Corporate governance and management earnings forecast quality: 
Evidence from French IPOs. Retrieved from http://halshs.archives-
ouvertes.fr/halshs-00459171/en/. 
Mohamad, S., Nassir, A., Kuing, T., & Ariff, M. (1994). The accuracy of profit 
forecasts of Malaysian IPOs. Capital Markets Review, 2(2), 46-69. 
344 
 
Mohamad-Nor, M. N., Shafie, R., & Wan-Hussin, W. N. (2010). Corporate 
governance and audit report lag in Malaysia. Asian Academy of Management 
Journal of Accounting & Finance, 6(2), 57-84. 
Mohammad, W. M. W., Salleh, N. M. Z. N., & Abdul Rahman , R. (2011). A panel 
data analysis on the effects of independent directors characteristics, ethnicity 
and the level of risks on discretionary accruals in Malaysian manufacturing 
companies (2003-2009). Paper presented at the AFAANZ Conference 3-5 
July, Darwin, Australia. 
Munir, S., Saleh, N. M., Jaffar, R., & Yatim, P. (2013). Family ownership, related-
party transactions and earnings quality. Asian Academy of Management 
Journal of Accounting and Finance, 9(1), 129-153. 
 
Mustafa, S., & Youssef, N., (2010). Audit committee financial expertise and 
misappropriation of assets. Managerial Auditing Journal, 25(3), 208-225. 
 
Nan, X., Wei-li, Z., & Li-Yan, W. (2011). An empirical study on influence factors of 
earnings forecast disclosure willingness. Information Computing and 
Applications, Springer: 118-125. 
Nazri, S. N., Smith, M., & Ismail, Z. (2012). The impact of ethnicity on auditor 
choice: Malaysian evidence. Asian Review of Accounting, 20(3), 1-25. 
Nicholson, G. J., & Kiel, G. (2004). Breakthrough board performance: how to harness 
your board’s intellectual capital. Corporate Governance 4(1), 5-23. 
345 
 
Nielsen, S., & Huse, M. (2010). The contribution of women on boards of directors: 
Going beyond the surface. Corporate Governance: An International Review, 
18(2), 136-148. 
Niu, F. F. (2006). Corporate governance and the quality of accounting earnings: A 
Canadian perspective. International Journal of Managerial Finance, 2(4), 
302-327. 
Owens-Jackson, L. A., Robinson, D., & Shelton, S. W. (2009). The association 
between audit committee characteristics, the contracting process and 
fraudulent financial reporting. American Journal of Business, 24(1), 57-66. 
Ow-Yong, K., & Guan, C. K. (2000). Corporate governance codes: A comparison 
between Malaysia and the UK. Corporate Governance: An International 
Review, 8(2), 125-132. 
Pallant, J. (2007). SPSS survival manual (3rd ed). McGraw Hill Education. 
Pallant, J. (2011). SPSS survival manual: A step by step guide to data analysis using 
SPSS. Allen & Unwin Publishing company. Retrieved from 
http://eunacal.org/metodakerkimi/wpcontent/uploads/spss/SPSS_Survival_Ma
nual_4th_Edition.pdf. 
 
Parker, R. H. (1992). MacMillan Dictionary of Accounting (2nd ed.). London: 
MacMillan. 
Patz, D. H. (1989). UK analysts’ earnings forecasts. Accounting and Business 
Research, 19(75), 267-275. 
 
346 
 
Pearce II, J., & Zahra, S. (1992). Board composition from a strategic contingency 
perspective. Journal of Management Studies, 29(4), 411-438. 
Peasnell, K. V., Pope, P. F., & Young, S. (2005). Board monitoring and earnings 
management: do outside directors influence abnormal accruals? Journal of 
Business Finance & Accounting, 32(7-8), 1311-1346. 
Pedwell, K., Warsame, H., & Neu, D. (1994). The accuracy of Canadian and New 
Zealand earnings forecasts: A comparison of voluntary versus compulsory 
disclosures. Journal of International Accounting, Auditing and Taxation, 3(2), 
221-236. 
Peni, E., & Va¨ha¨maa, S. (2010). Female executives and earnings management. 
Managerial Finance, 36(7), 629-645. 
Pfeffer, J. (1972). Size and composition of corporate boards of directors: The 
organization and its environment. Administrative Science Quarterly, 17, 218-
228. 
Pfeffer, J., & Salancik, G. R. (1978). The external control of organizations: A 
resource dependence perspective: New York: Harper & Row. 
Qi, B., & Tian, G. (2012). The impact of audit committees’ personal characteristics on 
earnings management: Evidence from China. Journal of Applied Business 
Research (JABR), 28(6), 1331-1344. 
 
 
347 
 
Qi, B., Lin, J. W., Tian, G., & Liu, L. (2012). The impact of top management team 
characteristics on the choice of earnings management strategies: Evidence 
from China. Paper presented at the American Accounting Association Annual 
Meeting and Conference on Teaching and Learning in Accounting, 4–8 
August, Washington, DC. 
Rahmat, M. M., Iskandar, T. M., & Saleh, N. M. (2009). Audit committee 
characteristics in financially distressed and non-distressed companies. 
Managerial Auditing Journal, 24(7), 624-638. 
Rose, C. (2007). Does female board representation influence firm performance? The 
Danish evidence. Corporate Governance: An International Review, 15(2), 
404-413. 
Rose, J. M., Mazza, C. R., Norman, C. S., & Rose, A. M. (2013). The influence of 
director stock ownership and board discussion transparency on financial 
reporting quality. Accounting, Organizations and Society, 38(5), 397-405. 
Rugdee, R., Singh, I., & Heaney, R. (2014). Earnings forecasts in Australian IPOs: 
Does transaction expertise matter? Working paper. University of Western 
Australia. 
Ruigrok, W., Peck, S. I., & Keller, H. (2006). Board characteristics and involvement 
in strategic decision making: Evidence from Swiss companies. Journal of 
Management Studies, 43(5), 1201-1226. 
Ruland, W., Tung, S., & George, N. E. (1990). Factors associated with the disclosure 
of managers' forecasts. The Accounting Review, 65(3), 710-721. 
348 
 
Saleh, N. M. & Ismail, A. H. (2009). The role of audit quality and corporate 
governance in mitigating earnings management for Malaysian IPO companies. 
Retrieved from http://www.internationalconference.com.my/proceeding/ icber 
2010_proce eding/PAPER_124_AuditQuality.pdf. 
Saleh, N. M., Abdul Rahman, M. R. C., & Hassan, M. S. (2009). Ownership structure 
and intellectual capital performance in Malaysia. Asian Academy of 
Management Journal of Accounting and Finance, 5(1), 1-29. 
Saleh, N. M., Iskandar, T. M., & Rahmat, M. M. (2007). Audit committee 
characteristics and earnings management: Evidence from Malaysia. Asian 
Review of Accounting, 15(2), 147-163. 
Saleh, N. M., Iskandar. T. M., & Rahmat, M. M. (2005). Earnings management and 
board characteristics: Evidence from Malaysia. Jurnal Pengurusan, 24, 77-
103. 
Salleh, N. M. Z. N., & Haat, M. H. C. (2014). Audit committee and earnings 
management: Pre and post MCCG. International Review of Management and 
Business Research, 3(1), 307-318.   
Salleh, Z., Stewart, J., & Manson, S. (2006). The impact of board composition and 
ethnicity on audit quality: Evidence from Malaysian companies. Malaysian 
Accounting Review, 5(2), 61-83. 
Securities Commission. (2007). Capital Markets and Services Act (CMSA), 2007. 
Kuala Lumpur: Securities Commission. Retrieved from 
http://www.sc.com.my/eng/html/cmsa/cmsa2007/cmsa2007.pdf. 
 
349 
 
Securities Commission. (2007). Malaysian code on corporate governance (Revised 
2007). Kuala Lumpur: Securities Commission. Retrieved from 
http://www.sc.com.my/eng/html/cg/cg2007.pdf. 
 
Securities Commission. (2012). Bursa Malaysia Corporate Governance Guide 
(2009). Kuala Lumpur: Securities Commission. Retrieved from 
http://www.bursamalaysia.com/market/listed-companies/corporate governance 
/cg-guides/. 
Securities Commission. (2012). Malaysian code on corporate governance (2012). 
Kuala Lumpur: Securities Commission. Retrieved from 
http://www.sc.com.my/eng/html/cg/cg2012.pdf. 
 
Sekaran, U. (2003). Research methods for business: A skill building approach (4th 
ed.), John Wiley & Sons. 
 
Siagian, F., & Tresnaningsih, E. (2011). The impact of independent directors and 
independent audit committees on earnings quality reported by Indonesian 
firms. Asian Review of Accounting, 19(3), 192-207. 
Siciliano, J. I. (1996). The relationship of board member diversity to organizational 
performance. Journal of Business Ethics, 15(12), 1313-1320. 
Simons, T., & Pelled, L. (1999). Understanding executive diversity: More than meets 
the eye. Human Resource Planning, 22(2), 49-51. 
Siougle, G. (2003). Information Content of Earnings Forecast Disclosures. Annals of 
Marie Curie Fellows Association, 3. 
350 
 
Siregar, S. V., & Utama, S. (2008). Type of earnings management and the effect of 
ownership structure, firm size, and corporate-governance practices: Evidence 
from Indonesia. International Journal of Accounting, 43(1), 1-27. 
Skinner, D. J. (1994). Why firms voluntarily disclose bad news. Journal of 
Accounting Research, 32(1), 38-60. 
Srinidhi, B., Gul, F. A., & Tsui, J. (2011). Female directors and earnings quality. 
Contemporary Accounting Research, 28(5), 1610-1644. 
Sultana, N., & Van der Zahn, J-L. W. M. (2011). Influence of Audit committee 
effectiveness on earnings conservatism. Paper presented at American 
Accounting Association Annual Conference, Denver, Colorado, United States 
of America. 
Sun, J., & Liu, G. (2011). The effect of analyst coverage on accounting conservatism. 
Managerial Finance, 37(1), 5-20. 
Sun, J., & Liu, G. (2009). The impact of the CSRC regulation no. 12-1996 on the 
credibility of Chinese IPO earnings forecasts. Global Finance Journal, 20(2), 
165-179. 
Sun, J., Liu, G., & Lan, G. (2011). Does female directorship on independent audit 
committees constrain earnings management? Journal of Business Ethics, 
99(3), 369-382. 
Sun, Y., & Xu, W. (2012). The role of accounting conservatism in management 
forecast bias. Journal of Contemporary Accounting & Economics, 8(2), 64-77. 
351 
 
Sweeting, J. (2001). An analysis of forecast error associated with profit forecasts in 
Australian IPO prospectuses. Working paper. Retrieved from 
http://www.docin.com/p-95021744.html. 
Tabachnick, B. G., & Fidell, L. S. (2007). Using multivariate statistics (5th ed). 
Boston:  Pearson Education. 
Tanlu, L. J. D. (2009). Essays on forecasting. PhD Thesis. Harvard University, United 
States.  
Teoh, S. H., Welch, I., & Wong, T. J. (1998). Earnings management and the long-run 
market performance of initial public offerings. Journal of Finance, 53(6), 
1935-1974. 
 
Thiruvadi, S., & Huang, H. W. (2011). Audit committee gender differences and 
earnings management. Gender in Management: An International Journal, 
26(7), 483-498. 
Titman, S., & Trueman, B. (1986). Information quality and the valuation of new 
issues. Journal of Accounting and Economics, 8(2), 159-172. 
Trueman, B. (1986). Why do managers voluntarily release earnings forecasts? 
Journal of Accounting and Economics, 8(1), 53-71. 
Truong, T. P., & Dunstan, K. (2011). The influence of corporate governance on 
management earnings forecast behaviour in a low private litigation 
environment. Retrieved from http://papers.ssrn.com/ sol3/papers. cfm? 
abstract_id=2028724. 
352 
 
U.S. Congress. (2002). Sarbanes-Oxley Act of 2002. Washington, DC. Retrieved from 
http://www.sec.gov/about/laws/soa2002.pdf. 
Vafeas, N. (2005). Audit committees, boards, and the quality of reported earnings. 
Contemporary Accounting Research, 22(4), 1093-1122. 
Van der Zahn, J. L. W. M., Singh, H., & Singh, I. (2008). Association between 
independent audit committee members' human-resource features and 
underpricing: The case of Singapore IPOs from 1997-2006. Journal of Human 
Resource Costing & Accounting, 12(3), 179-212. 
Verrecchia, R. E. (1983). Discretionary disclosure. Journal of Accounting and 
Economics, 5, 179-194. 
Wang, R. (2010). On the journey of overseas listing: An empirical analysis on 
Chinese enterprises to list on the Hong Kong Stock Exchange. PhD thesis, 
Durham University, United Kingdom. 
Wan-Hussin, W. N. (2005). The effects of owners' participation and lockup on IPO 
underpricing in Malaysia. Asian Academy of Management Journal, 10(1), 19-
36. 
Wan-Hussin, W. N. (2009). The impact of family-firm structure and board 
composition on corporate transparency: Evidence based on segment 
disclosures in Malaysia. The International Journal of Accounting, 44(4), 313-
333. 
Wan-Hussin, W. N., & Haji-Abdullah, N. M. (2009). Audit committee attributes, 
financial distress and the quality of financial reporting in Malaysia. Retrieved 
from http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1500134. 
353 
 
Wei, Z., & Xie, F. (2010). CFO gender and earnings management: Evidence from 
China. Working Paper. Retrieved from http://www.fma.org/ Hamburg/ 
Papers/wei_xie_efma2010.pdf. 
Westphal, J. D., & Milton, L. P. (2000). How experience and network ties affect the 
influence of demographic minorities on corporate boards. Administrative 
Science Quarterly, 45(2), 366-398. 
Westphal, J. D., & Zajac, E. J. (1998). The symbolic management of stockholders: 
Corporate governance reforms and shareholder reactions. Administrative 
Science Quarterly, 43(1), 127-153. 
Wooldridge, J. (2012). Introductory econometrics: A modern approach (4th ed). 
South-Western, Cengage Learning. 
Xie, B., Davidson, W. N., & DaDalt, P. J. (2003). Earnings management and 
corporate governance: The role of the board and the audit committee. Journal 
of Corporate Finance, 9(3), 295-316. 
Yang, C.-H., & Kao, H. S. (2007). The association between management earnings 
forecast errors and corporate governance structure in IPO firms. Retrieved 
from http://www.ntpu.edu.tw/ads/doc/96/9-1.pdf.pdf. 
Yang, J. S., & Krishnan, J. (2005). Audit committees and quarterly earnings 
management. International Journal of Auditing, 9(3), 201-219. 
Yatim, P., Kent, P., & Clarkson, P. (2006). Governance structures, ethnicity, and audit 
fees of Malaysian listed firms. Managerial Auditing Journal, 21(7), 757-782. 
354 
 
Yau, F., & Chun, L. (1999). Earnings forecast accuracy and bias in initial public 
offerings in Malaysia. Singapore Management Review, 21(2), 89-108. 
Ye, K., Zhang, R., & Rezaee, Z. (2010). Does top executive gender diversity affect 
earnings quality? A large sample analysis of Chinese listed firms. Advances in 
Accounting: Incorporating Advances in International Accounting, 26(1), 47-
54. 
Yen, J., Chun, L. S., Abidin., S. Z., & Noordin, B. A. A. (2007). Earning Management 
Practices between Government Linked and Chinese Family Linked 
Companies. The Journal of Economics and Management,1(3), 387-406. 
Yeo, G.H.H., Tan, P.M.S., Ho, K.W., & Chen, S.S. (2002). Corporate ownership 
structure and the informativeness of earnings. Journal of Business Finance & 
Accounting, 29(7- 8), 1023-1046. 
Yong, O. (2011). Winner’s curse and bandwagon effect in Malaysian IPOs: Evidence 
from 2001-2009. Jurnal Pengurusan, 32, 21-26. 
Yunos, R. M., Ismail, Z., & Smith, M. (2012). Ethnicity and accounting conservatism: 
Malaysian evidence. Asian Review of Accounting, 20(1), 34-57. 
Zahra, S. A., & Pearce II, J. A. (1989). Boards of directors and corporate financial 
performance: A review and integrative model. Journal of Management, 15(2), 
291-334. 
Zain, M. M., & Subramaniam, N. (2007). Internal auditor perceptions on audit 
committee interactions: A qualitative study in Malaysian public corporations. 
Corporate Governance: An International Review, 15(5), 894-908. 
355 
 
Zainal, S. R. B. M. (2009). The glass ceiling phenomenon in Malaysia: The effect of 
bosses' perception of family-work conflict and women. Malaysia Labour 
Review, 3(2), 39-46. 
Zanni, T., & Terrel, M. (2002). CFOs and audit committees: Mutual expectations. 
CPA Journal, 72(2), 54. 
Zhang, Y., Zhou, J., & Zhou, N. (2007). Audit committee quality, auditor 
independence, and internal control weaknesses. Journal of Accounting and 
Public Policy, 26(3), 300-327. 
 
 
 
 
 
 
 
 
 
 
 
 
